FINANCIAL AND COMMERCIAL.

Famar, May 17—6P. M.

There is nothing new in the money market, and
rates remain unchanged. On call money is abun-
dant at 5 & 6 per cent. Transactions in the dis-
count market are limited by prevailing distrust.

exchange is very dull. Bankers are
106 a 3, and selling at 10634, But very
cither way.

Btocks were all Jower this moraing, though the
bears did not crowd the market with tholr options.
The fact seems to be that there is no outside de-
mand whatever for stocks; whenever the necesal-
tiewof the shorts do not’oblige them to buy, prices
Safl. At the morning board to-day, Pacific Mail
Ceatral 34, Ilinois Central 3, Galena 3{, To-
ledo 3¢ BState stocks were steady, with
ihe exception of North Carolinas, which
advanced 1 per cent. After the board the
market was st first dull, but afterward rallied,
and improved beyond the morning's prices. At
the second board little or nothing was done, and
prices were generally a fraction lower. The fol-
Towing were the last quotations of the day:—United
Btatea 6's, 1874, 7634 8 14; ulnl::le 8:-, g& &
84; Virginia 6's, 453{ » }4; Missouri 6's, 3874 &
34; Uanton, 8% » 9%{; Cumberland Coal preferred,
5% a 6; Delaware and Hudson Canal, 82 a 83; Penn-

Coal, 76 & 77; Pacific Mail, 6034 a ’¢;
New York Central, 7234 a %; Erie, 2124 s }{;
Hudson RBiver, 352 a8 % ; Harlem, 11}{ a
3z Harlem preferred, 27% & 28; Reading,
31 s 3%; Michigan Central, u% a 45
Bouthern and Northern Indiana,
12% s %; do. guaranteed, 28 a }¢; Panama,
100 & 102; Illinois Central, 65%; a 66; Galena and
Chicago, 50 8 %; Cleveland and Toledo, 2334 &
5(: Chicago and Rock Island, 383{ a J4; Chica-
go, Burlington and Quincy, 68 a 69 La Crosse
and Milwaukee land grant bonds, 6 & 9; Illinois
Central bonds, 9114 a 92,

The people of the United Btates have under-

gaken for the first time in their national history
Bo suppress & vast political movement by force
of arms. We must confront at once the
absolute certainty that the conflict now be-
gun will entail upon us, and for & wholly
uncertain length of time, & serions redsction
in the national income, coupled with a serious
inorease in the national expenditure. We can all
of us recognise the accuracy of the latter of these
propositions; but it is equally, nay it is more im-
portant, that we should anticipate the force of the
former a8 well. War in all cases destroys so much
‘wealth that the accumulations of years of peace and
1he reserved resources of established populations
must be drawn upon to meet its demands. The
experience of modern history demonstrates that
10 mation is rich enough to carry the burden of a
great modern war without extending its drafts
from the income to the capital of the State, and
thereby contracting the mormal activity of the
population. It is only when the reserved fund of
gociety is replenished again after several years of
peace, and the current necessities of production
and consumption can be met with fresh materials,
that the war derangement ceases, mon2-
tary circulation recovers its ordinary course,
and liberated capital can ounce more meet
the demands of the nation. We see to-
day, on the continent of Europe, the
most remarkable illustration of the financial effects
of a serious conflict. When the Italian war broke
out, in 1859, Austria, Germany and Russia were
still suffering from the exhaustion produced by
the war of the Crimea. The Italian difficulties
aggravated this exhaustion, and we find Russia,
with her vast resources and her efficient govern-
ment, to-day reduced to the necessity of raising
the rate of interest to from 10 a 12 per cent, while
the current value of her standard coin, the rouble,
has fallen nearly one-tenth. Our own country
ocoupies & peculiar attitude in relation to this
financial phase of war. Enterprise, rather
than investment, I3 the characteristic of the
American capitalist; the increase, rather than the
employment, of his capital is his leading object.
in time of peace we have seen the enmormous
effect upon the general prosperity of this trait.
We are now to witness a correspondingly euor-
mous effect produced by its sudden paralysis.
Within & very short time the profitable employ-
ment of capital in this country must be sen-
sibly curtailed by the sudden and formidable con-
traction of the markets of national industry.
This contraction will be brought about by several
eoncurrent causes, any one of which might
suffice to derange the whole financial ma-
chinery of the continent. In the first place,
we have the complete interruption of commercial
relations between the vast belt of country south
and that north of the Ohio river. The first pres-
sare of this interruption has already been severely
felt in the financial circles of this city, seriously
aggravating the difficulty under which our banks
have for three years been resolutely laboring—of
discharging the deferred and extended obligations
of commerce conseguent upon the crash of 1857,
The policy of war and blockade, diametrically re-
versing the relations which existed uunder the
peaceful conditions of the Union, must either be
impotent altogether, or it must prostrate one whole
tier of our financial system. In the second place,
the dimroution of our foreign commerce, insepara-
ble from a condition of war, must react formidably
upon our domestic exchanges and our domestic
industry. Setting asile as chimerical for the mo-
ment all fears of damage to our commerce from
Bouthern privateers, it is morally certain thst the
market of foreign goods, and therewith the activity
of domestic distribution, are to be limited by the
direct interference of war with consumption in all
the region south of Washington and St. Louis, and
by its indirect interf ¢ with mption
throughout the rest of the country.
There s no warchouse In the Bast,
uo railway in the West, the proprietors of which
must not, from this, have prepared themselves for
s sensible diminution in the vitality of their capital
invested.

The leading bank managers mel to-day, at three
o’clock, to discuss the subject of the new public

loans, They will meet again before deciding
finally on the course to be pursued. The dispo-
#ition is to see that each pablic loan is taken as it
is offered, at ur near the market price. The bids
for the new nioe million loan will be closed here
on Monday next; those for the fourteen million
loan on the 20t. The ladter will probably be
swarded in the shape of Treasury notes.

The business of the Bub-Treasury was as fol-
lown to-day:-
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—The cotton market was inactive. The stock
in this nul!-.e% 18 reduced to between 30,000 and
106000 o es fooled up 70 o

balea, cluhg al ld4c. for middling uplands,

though for even lots 14yc. was asked. llamors were

current of much larger amounts haviog cisaged haads ca
ion, which we cou'd not trace.

Frmiim.—To Liveipool about 20,000 a 20,000 bushels
of wheat, with some 3000 bushels corn, were engsged
for Liverpool,lin shi lm,uuxd. and 30 000 buansis
in daﬂpl b;gs a;.. ln !b g.morlcn.n sniling r;m‘}:
an u:.hc were eugaged by the
Great gome ﬂur wae taken at p. t
some lard, b:anilh(rauuh. uﬂs..mdw-umm at
7824 a 4d. To London fﬂn reported in a
British ehip at 10:1 and {00 bbis tiour at £8. Tigd by an
uenu.n vessel. Rates to Gilasgow a.nd tol.hvro weore

. By steamer to Hamburg 400
wern co sl 2= 64, 25,000 galions hnney at h“f"
Bihca. tobacco at 20s. To Antwerp 500 boxes of sugar at
a5a., 1 200 bags of coffes at 32s. 6 udsmbuhnlwr
;nln at 10d., in ship's s

Navar Svonss —sales 7,000 bbls. common rogin wore
made from yard at $2a $2 12).  Bpirits turpentine was
quiet at 725c. Crude and tar firmly held, with limiled

mmmsa-l'urk—ﬂ:e market was heavy und inac.
tive, the sales embraced about 560 bbla. at $17 £ a
$17 623 for crtﬂy and Western mess, with gome unia-
spected re:a‘r st §18, sud §13 for ' prime. Beel was
steady, and prices were uunchanged, with sales of 180
bble. at §9 & §11 25 for repacked mess, and st $11 50 a
§12 60 for extra. Beof hams were firm, but nominal, at
14c. a 16c. Cutmeats comtioned dull, with smail utu.
!prludmg rhouldersat G0 a 6%c, and hams at To
The. lard was firmily held, !m.h ulu of 276 bbls. ut
D‘..c a 9% ¢ , and chojce at D Butter and chesso were
o ateady demand, with fair al.teu at unchanged prioes.

Sales of Real Ketate.
James M. Miller.
Houre and lot north side S4th at., 250 ft east 1at av.§3,000
Los porth side 18th ot., 400 X, west 9thav,....... 2,850
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